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These tables update the statistics on debt 
that have appeared in previous May issues 
of the SURVEY. Revisions have been made 
only in data for 1967-69. Data baclc to 1955 
are in the May 1970 SURVEY and data for 
earlier years in the May 1969 SURVEY. A 
table showing nonfarm mortgage debt by 
borrowing and lending groups, by type of 
property (table 7 in the May 1968 SURVEY) 
is available from OBE on request. 

The total increase in public and private 
debt was $117 billion in 1970, $21 biUion 
less than the 1969 Increase. Public debt rose 
about $32 billion in 1970, more than twice 
as much as the $15 billion increase in 1969, 
but private debt rose much less last year 
($85K billion) than in 1969 ($123 billion). 

The net indebtedness of the Federal Gov
ernment to the public rose $12 billion last 
year to a yearend total of $301 billion, fol
lowing a $2}^ billion decline in 1969. The 
turnaround resulted from the shift in the 
Federal budgetary position from a surplus 
in 1969 to a deflcit in 1970. State and local 
government debt grew $12 billion last year, 

substantially more than the $8H billion rise 
in 1969. To some extent, this acceleration 
reflected the completion in 1970 of borrowing 
which had been postponed during the tight 
financial conditions of 1969. 

The debt of federally sponsored credit 
agencies rose $8 billion last year, somewhat 
less than the $9 billion rise in 1969. This 
slowdown reflected principally the reduced 
need of savings and loan associations to 
resort to Federal Home Loan Bank financing, 
as savings deposits rose sharply after recording 
little growth in 1969. The bulk of last year's 
rise in the debt of the credit agencies stemmed 
from the mortgage financing operations of the 
Federal National Mortgage Association. 

Corporations accounted for the bulk of the 
slowdown in private sector debt expansion, 
but individuals, including the owners of unin
corporated enterprises, also slackened their 
borrowing. 

Total corporate debt, including the debts 
of nonfinancial corporations and the non-
deposit liabilities of financial intermediaries, 
rose $58J4 billion last year compared with a 

rise of $87^ billion in 1969. The slowdown 
reflected both reduced borrowing by non-
financial corporations and reduced reliance 
by banks on nondeposit sources of funds. 
There was a marked shift to long-term financ
ing, particularly bonds; long-term corporate 
debt rose $33}^ billion in 1970 compared with 
a rise of $27 billion in 1969, while corpora
tions' short-term notes and accounts payable 
rose only $5 billion last year after having 
increased $25}^ billion in 1969. 

Almost all types of individual and non
corporate indebtedness rose at a slower pace 
last year than in 1969. The exception was 
financial debt, which includes stock market 
credit; it rose in 1970 after having declined 
in 1969. The slowing was most marked in 
consumer credit; it rose only $4X billion in 
1970, less than half as much as the $9^ 
billion increase in 1969. Home mortgage debt 
also rose at a markedly slower pace in 1970 
($12>i billion) than in 1969 ($16 billion) as 
did the business-related debts of farm and 
nonfarm entrepreneurs. 

Net and Gross Public and Private Debt, End of Calendar Year, 1966-70 
[Billion dollars] 
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1,442.7 
1.584.6 
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29.1 
33,0 
32,2 
34.7 
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1,517.0 
1,036,8 
1,706.3 
1,962.9 
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404.0 
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440.9 
480.0 
620.3 
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24,3 
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27.6 

23.3 
25.5 
27.5 
20.5 
31,2 

210.6 
232.0 
240.6 
202.4 
275.0 

32.0 
34.9 
38,4 
42,4 
40,3 

30.9 
34.2 
37.4 
41.1 
41.3 

24,6 
20,1 
33.0 
32.2 
34.7 

07.5 
102.1 
113.2 
122.6 
126.8 

1. Not Federal Qovomment and agency debt Is the outstanding debt held by tho public, 
as doDned in the Budget of tho United States Government, Fiscal Year 1009. Oross Federal 
Government debt consists of tho public debt as defined in tho Second Liberty Bond Act of 
1917, as amended, plus the obligations to the publio of Federal agencies In which the Federal 
Government has a proprietary interest each year. 

2. This comprises the debt of federally sponsored agencies. In wlilch there is no longer any 
Federal proprietary Interest. The obligations of the Federal Land Banks and tho debt of tho 
Federal Home Loan Banks are Included In aU years shown in tills table, and the debts of tho 
Federal National Mortgage Association, Federol Intermediate Credit Bonks and Bonks for 
Cooperotlves are included beginning with 1068, 

3. Long-term debt is debt having a maturity of 1 year or more, short-term debt Is thot which 
will moture within a year. 

4, Farm mortgages and form production loons. Formers' flnonclol and consumer debt is 
included in tho nonfarm categories. 

6, Financial debt is owed to banks for purcliosing or carrying securities, customers' debt to 
brokers, and debt owed to life Insurance companies by poUcyholders. 

Sources: U.S. Department of Commerce, Oflice of Business Economics; U.S. Treosury 
Department; U.S. Deportment of Agriculture; Board of Oovornors of tho Federal Reserve 
System; Federal Homo Loan Bank Board; Federal Land Banks; and Federal National 
Mortgage Association. 


